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With the substantial development of the Chinese capital market and the 
strengthening of enterprises' economic power and institutional environment, the en-
terprises started to focus on stakeholders’ interests and corporate social responsibility 
(CSR). A series of institutional innovation, such as CSR management system, CSR 
culture, CSR strategy are in planning. While the corporate philanthropic giving has 
been the most covered theoretical and practical research subject as the main method to 
fulfill corporate social responsibility. 
Based on the method of combining normative research and empirical research, 
this dissertation selects specimens the companies listed during 2004 to 2013 in 
Shanghai Stock Exchange or in Shenzhen Stock Exchange. According to the theories 
of psychology and leadership, this study gives theoretical analysis of differences in 
personality traits, values, cognitive basis of the executives due to the experiences of 
Cultural Revolution. Then an empirical study on the relationship between corporate 
philanthropic giving and corporate governance is made. On this basis, the study gives 
a further research on the moderator effects of the different institutional environments 
on the relationships above-mentioned, with the consideration that the macro institu-
tional system may have impact on the corporate governance.  
The results show that the executives’ experiences of China’s Cultural Revolution 
have a significantly negative impact on corporate philanthropic giving. In particular, 
the ratio of the executives who have the experience of China’s Cultural Revolution is 
significantly negatively associate with corporate philanthropic giving, and the longer 
the specific experience lasts, the lower the level of the donation. Moreover, this study 
also reveals that the negative association between Cultural Revolution experience and 
corporate philanthropic giving is attenuated for firms located in provinces with better 
institutional environment. That is, the better the institutional environment is, the 
smaller the negative effect of Cultural Revolution experience on corporate philan-
















As this study combines the executives’ experiences of China’s Cultural Revolu-
tion, corporate philanthropic giving and the institutional environment to constructs 
and empirically tests the differences of the companies’ charitable donation. It expands 
and enriches extant studies on the understanding of the relationship between the expe-
rience of corporate’s senior management and corporate financial behavior, which is of 
great theoretical and practical values. 
 


















目  录 
摘 要 ................................................... I 
Abstract ............................................... II 
1 引言 .................................................. 1 
1.1 选题背景及意义 ............................................. 1 
1.2 研究内容和基本框架 ......................................... 2 
1.2.1 研究方法和主要内容 ..................................... 2 
1.2.2 研究框架 ............................................... 3 
1.3 预期贡献 ................................................... 5 
2 概念界定及文献回顾..................................... 6 
2.1 概念界定 ................................................... 6 
2.1.1 高管“文革”经历 ....................................... 6 
2.1.2 公益性捐赠 ............................................. 6 
2.1.3 制度环境 ............................................... 7 
2.2 文献回顾 ................................................... 8 
2.2.1 “文革”相关文献回顾 ................................... 8 
2.2.2 公益性捐赠相关文献回顾 ................................. 9 
2.2.3 制度环境与企业社会责任相关文献 ........................ 18 
2.2.4 文献评述 .............................................. 20 
3 理论基础与研究假设 ................................... 22 
3.1 理论基础 .................................................. 22 
3.1.1 行为一致性理论 ........................................ 22 
3.1.2 高阶理论 .............................................. 23 
3.1.3 代际差异理论 .......................................... 25 
3.1.4 人格发展理论 .......................................... 26 
3.2 理论分析与研究假设 ........................................ 27 
















3.2.2 制度环境对高管“文革”经历与捐赠关系的调节作用 ........ 28 
4 研究设计 ............................................. 30 
4.1 样本选择和数据来源 ........................................ 30 
4.2 变量定义 .................................................. 30 
4.3 模型设计 .................................................. 33 
5 实证分析 ............................................. 34 
5.1 描述性统计 ................................................ 34 
5.2 相关性分析 ................................................ 35 
5.3 回归结果与分析 ............................................ 38 
5.3.1 高管“文革”经历与公益性捐赠 .......................... 38 
5.3.2 制度环境的调节作用 .................................... 40 
5.4 稳健性检验 ................................................ 42 
5.4.1.采用不同的“文革”经历赋值方法检验 .................... 42 
5.4.2 采用不同的“公益捐赠”赋值方法检验 .................... 43 
5.4.3 剔除 2008 年的样本进行检验 ............................. 45 
6 总结 ................................................ 47 
6.1 研究结论及启示 ............................................ 47 
6.2 局限及进一步研究方向 ...................................... 48 
参考文献 ............................................... 50 




















Abstract .................................................................................................... II 
1 Introduction ............................................................................................ 1 
1.1 Research Background and Research Significance ....................................... 1 
1.2 Contents and Framework ............................................................................... 2 
1.2.1 Research Methods and Contents ............................................................. 2 
1.2.2 Research Framework .............................................................................. 3 
1.3 Significance and Innovation ........................................................................... 5 
2 Concept Definition and Literature Review ......................................... 6 
2.1 Concept Definition .......................................................................................... 6 
2.1.1 Executive’s Cultural Revolution ............................................................. 6 
2.1.2 Institutional Environment  ..................................................................... 6 
2.1.3 Corporate Philanthropic Giving .............................................................. 7 
2.2 Literature Review ........................................................................................... 8 
2.2.1 Review of China’s Cultural Revolution .................................................. 8 
2.2.2 Review of Corporate Philanthropic Giving ............................................ 9 
2.2.3 Review of Institutional Environment & CSR ....................................... 18 
2.2.4 Literature Review .................................................................................. 20 
3 Theoretical Analysis and Research Hypothesis ............................. 22 
3.1 Theatrical Analysis ........................................................................................ 22 
3.2 Research Hypothesis ..................................................................................... 27 
3.2.1 Executive’s Cultural Revolution and Corporate Philanthropic Giving . 27 
3.2.2 Moderator Effects of Institutional Environment ................................... 28 
4 Research Design ................................................................................... 30 
4.1 Sample selection and data sources ............................................................... 30 
4.2 Variable-definition ........................................................................................ 30 
















5 Empirical Analysis ............................................................................... 34 
5.1 Descriptive Statistics ..................................................................................... 34 
5.2 Correration Analysis ..................................................................................... 35 
5.3 Empirical Results and Analysis ................................................................... 38 
5.3.1 Executive’s Cultural Revolution and Corporate Philanthropic Giving . 38 
5.3.2 Moderator Effects of Institutional Environment ................................... 40 
5.4 Robustness Test ............................................................................................. 42 
6 Research Conclusion and Deficiency .............................................. 47 
6.1 Research Conclusion and Implications ....................................................... 47 
6.2 Research Deficiency ...................................................................................... 48 
Reference .................................................................................................. 50 
































































































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
